“

- B0 -

(axiomatic approach)”



(Ponzi schemes)10)

1

(nondistortion)

10)
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2)

(sunk cost)1)

11)

(sunk cost)

(irrecoverable cost)
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3)

’

12) (pork-barrel palitics)

4)

12)

- B3 -
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(self-financing)



13),
(55
63 ) LG 1
14),
13)
14) 1998 1
©15 24 (45%), 25 34 (244%), 35 44
278%), 45 54 (245%),55 64 (188%), 65 (0.01%).

- 55 -



(1997. 12. 24) 34

1999 4

1993
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15)

, 16)
(
)
15) 75 (
. 1993 1997 2%
1998 3% 1998 12 1
“ ” 9% 3%
15%
16) (
, 1 ‘ " ,
1998).



) )
15>
(
1988 300,580 0 300,580 0.00% | 100.00%
1989 5,227,251 675 6,034,474 0.01% | 86.62%
1990 38,759,381 705,564 42,301,047 182% | 91.63%
1991 102,872,977 1,775,427 110,881,939 1.73% | 92.78%
1992 198,540,618 3,147,329 216,540,564 159% | 91.69%
1993 295,955,941 4,128,672 333,130,850 140% | 88.84%
1994 459,388,761 6,339,869 519,074,469 138% | 88.50%
1995 661,754,639 10,484,356 755,460,397 158% | 87.60%
1996 975,570,884 8,375,480 | 1,117,644,734 086% | 87.29%
1997 1,274,013,915 6,505,518 | 1,485,529,758 051% | 85.76%

- 58 -




15>

(minimum basic retirement pension)

(PAYG)
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(defined benefit pension scheme) ,

(fully funded pension

scheme) 1988 1 1
1999 4 1
17),
17)
10
= /
, 712 5
470
2031 20 30

(Ponzi game)
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P. Samuelson  New sweek (1967. 2. 13)
( )-
“The beauty of social insurance is that it is actuarially unsound. Everyone
who reaches retirement age is given benefit privileges that far exceed
anything he has paid in. ... How is this possible? It stems from the fact
that the national product is growing at compound interest and can be
expected to do so for as far ahead as the eye cannot see. Always there are
more youths than old folks in a growing population. More important, with
real incomes growing at some three percent a year, the taxable base upon
which benefits rest in any period are much greater than the taxes paid

historically by the generation now retired. .. A growing nation is the
greatest Ponzi game ever contrived ..". ( ; ‘Ponzi game"
Chales Ponzi(188? 1949) 1931
(.
)
(.
).
Ponzi
game game
¢ Ponzi (Ponzi

Scheme on the way to bankruptcy)’

3

Ponzi



Brown(1994)

19).

18)

18)

19)

10

(1998.12.01)

Ostazew ski (1997)

(socialization)

2030 1,000

- 62 -



< 16>

( ( ) )

1988 54.6% 0% 45.4%

(11.0%) () (12.9%)

1989 50.9% 0% 49.1%

(11.0%) () (14.3%)

1990 46.3% 0% 53.7%
(11.0%) 47.1% () 2.3% (134) 50.6%
1001 45.6% (10.8%) 3.6% (11.0%) 50.8% (13.8%)

(i-i-ng) (11.00%) (14.0%)

8% 5.1% 50.2%

1992

(11.0%) (11.00%) (14.1%)

1993 405% 5.1% 54.4%

(9.7%) (11.00%) (13.9%)

1994 57.7% 4.3% 38.1%

(10.25%) (10.94%) (13.9%)

1995 65.4% 3.9% 30.6%
(11.6%) 64.6% (10.68%) 3.6% (13.1%) 31.8%
1996 67.7% (10.6%) 3.2% (10.0%) 29.1% (12.6%

(10.3%) (9.69%) (11.9%)

1997 67.4% 2.8% 29.7%

(10.3%) (8.67%) (11.4%)

54.1% 2.8% 43.1%
(10.7%) (10.4%) (13.3%)
) (94 1 1 ) 5 1
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< 16> 1994 1 1

60%
2.0%p

20)

4 21) (1964 7 ), (1977

20)

21) (Social Insurance) (Private Insurance)
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), (1988 1 ) (1995 7 )

10
, 1989 7 1
1999 4 1
22),
1 4 1
(.
(pooling solution)
[ ; Barr (1993,
p.128)].
22) 4
(prefunding
methods) ) 4
(PAYG) (
(surplus of administration) (buffer funds)

).
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), 4
, 4
(prefunded fund)

(PAYG funding) ( )

, (simplicity) .

),
(contributory  pension

benefits) 24),

23)
24)
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(portability) .

( )
(indexation) . ,
25),
( )
(means test)
25) 1935
1939 ; 1889
1957
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< 17>

/ 9.1% 1.8% 3.4% 3.5% 29%
/ 5.8% 1.3% 26% 3.2% 2.7%
1 ILO, “The Cost of Social Security”, 1996
( )

(cash equivalent)

¢




26)

2050

26)

27) (risk-free interest rate)
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27)

60 40

(recognition bonds)



86.5% 135%
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< 10>

2)

(benefit security)

( ) )

(defined benefit pension schemes)

28)
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29),

schemes)

(benefit security)

30),

29)

30)

(defined contribution pension

(portability)

53 )

(contricting- out schemes)

- 73 -

10

(bridging capital)



(lapse conditions)3l)

(transfer value) (penality rate) 32)

(value-for-money)

33).
80 2 150,000
31)
(
)
32)
33) ’ . (limit on the

permitted level of operating costs)
(cost - effectiveness)
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34),

20% , 2%

’

(economics of scale)

< 18>
(
1,255 58,121 2.16%
( ) 5,645 25,903 21.8%
( ) 8,143 33,843 24.0%
7
34) 80 2 ( )
(
” ) 100 40
72
72

- 75 -



6
STEP 1 ( )
t (F) 1993
) (K.)
(RFI) =F: - Kt

- 76 -




1993 7,611,761 922,306 12%
1994 11,355,724 2,196,077 19%
1995 15,955,378 3,830,569 24%
1996 21,670,945 5,248,481 24%
1997 28,282,412 7,794,475 28%
4>
30,000,000 30%
25,000,000 25%
20,000,000 20%
15,000,000 15%
10,000,000 10%
5,000,000 5%
0 0%
199314 199414 19953 19961 1987
(ST E s E SR = 2HHE 8
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STEP 2 ( )

(RF:) (FL) (F2)
RF. = FL F2: ,
( (PVB) (PVB1)
(PVB2)
PVB1 _ A PVB2 _ 0.75x B
" PVB ~ A+0.75xB ' PVB = A +0.75x B ’
FL =[A/ (A +075x B)] x RF.
(Y175) x RF. ( , RF. 57.14%)
F2 = [075x B / (A + 075x B)] x RF:
(075 175) x RF. ( , RF. 42.86%)
( )
RF. Fl F2.
1993 6,689,455 3,822,546 2,866,909
1994 9,159,647 5,234,084 3,925,563
1995 12,124,809 6,928,462 5,196,347
1996 16,422,464 9.384,265 7,038,199
1997 20,487,937 11,707,393 8,780,544
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STEP 3 ( )

(F2)

(Tx1)

=1 ( BCa

ZX] Zlcx,k)] x F2

STEP 4 ( )

F2
(FL)

(PAYG)
(buffer fund for temporary liquidity fluctuations)
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STEP 5 ( )

(actuarial principles)

. , 1999 4 1
9.0% 45% ( , 1.8x Ax (1+0.05% n),
)
45%
, (target pension)
35)
, 30 : 60 , 5%
, 3%
, 36)
35) 34
> [30/365x% X ]
36) (replacement ratio or rate)

(measure for the effect of retirement on living standards)

( )

- 80 -



22.5% 37)

46.8% 38) ,
374% 39)
= [ ( 225%) +
( 46.8%)] + ( 37.4%).
, 106.7% (
69.4%
( ) =
37) , 18x Ax (1+0.05% n). 30
38) ,ae0”) 98, [ 45%
1/ 1 30 ] 729/159  458.
458 60" 46.8%.
39)
> [30/365x X 1/ a60®®
= 30/365x% 30x [( Y (
/1 98 x ( )
= 374% x ( ).

- 81 -

225%

30



[ 9%

[ 45% [ 45%]
1 1
(OB ) : (bC )
« ) ()
225% 46.9%
1 1
[ ] [( ) 40]
[ ]
40)
( ) (unallocated funding instruments)
(pooled separate account)
, (
) (allocated funding instruments) (seperate
separate account) ( : (seperate
account) - (pooled and separate separate account)

1960
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STEP 6 (

BIS ,
).

(price of management services)

, 2%

(pool)

(fund managers)
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